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The Lehigh Coal and Nav-
igation Company is the oldest
anthracite property.

It has paid dividends unin-
terruptedly since 1881. We
have published a brief review
of the property and its pros-
pects and will mail it upon
request.
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THE FINANCIAL SITUATION.
It was an open secret in Wall Street last

week that the corfservative element there

looked askance at the rapid rise in security

prices that was carried on; but those in-

dulging in criticisms of this kind admitted
in the same breath that the action of the

market was only natural, that they ocould

do nothing to prevent it and perhaps that
it was not wise to try to prevent it even
if they were able to do so. The market
has plainly been for some time in a state of
recovil from the exaggerated depression
of the closing months of last year, and it
is entirely in accord with precedent in
such matters and in response to well known
instinots of human nature and the general
current of financial developmenta that
this rebound should be attended with some-

| thing of the same violenoce, not to say ex-

travagance, that attached to the move-
ment in the reverse direction that pre-
viously occurred. After the prolonged
downward movement in values which ran
to such lengths and culminated in such
extremes a8 were witnessed last year it is
invariably found, when the market again
turns upward and as has been time and
umcnnh described in this column, that the
| amount of stooks sold by people who do not

| own them is far in excess of any quantity
| that these sellers can easily deliver and

that the low prices touched when the de-
pression was at ite worst much more than
discounted the adverse effect upon the in-
trinsioc worth of the properties concerned of
any prospective falling off in business
profits. Panics are usually attended with
a hoarding of money, and the troubles of
1807 weore distinctly and eepecially due
to this cause rather than to any impair-
ment of the business prosperity of the land
48 a whole. When suoch storms pass and
people see that the acoustomed depositories
of their money are still as safe and sound
as ever there is in the coursd of a few
weeks a great retum of money to the old
time channels. The gold that has been
brought into the land from foreign coun-
tries and the increase of bank notes stimu-
lated by the panio served to further en-
large the amount of money in ciroula-
tion, and accumulations of funds are also
immensely assisted by the slackening
of trade. From a period, thus, of acute
monetary stringency the financial markets
are thrown in a short time into a state of
great monetary plethora. A feeling of
unbounded relief spreads over the different
financial communities in every part of the
country, and no one should be surprised
that the financial and even the commudity
markets should be the scene of exuberant
demonstrations resulting from this feel-
ing.

Two other factors have entered iuto
the advancing movement in prices in the
last two months. Not only was it dis-
covered in the after-panio days that a short
interest in the market had been created
of a size much greater than most people
thought probable but that stocks had
been removed from the market in similar
uprising quantities by the purchases made
by investors large and small. 1t is difficult
to make estimates in figures of the amount
of investment of this kind that went on
throughout last year, but taking all the
available data into consideration, the state-
ments made by the Wall Street houses
making a business of buying and selling
shares of stock in amall or “odd” lots and

| the information afforded so far as it is dis-

closed by the tranafer boo%s of the coun-
try’'s large corporations, it is calculated by
those professing expert knowledge in such
matters that in excess of 5,000,000 shares of
stock thus passed in the time named into
permanent hands. It is well known in Wall
Street that six or seven commission housea

i that were a year ago borrowing from $25,-
000,000 to $80,000,000 sach have now cut their
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i period of disturbance

loans down to comparatively small sums.
WhatWall Street calls the “floating supply”

| of stocks in the market has been heavily re-
| duced
| lees buying to advance them than it for-
! merly did.

Stocks are scaroe and it takes much

In the second place, every one
familiar with financial matters knows that
in the dark days of last October and Novem-
ber the banking houses of the city that
ware in a position to do so sither voluntarily
or involuntarily went into the “helping
business” on a large scale, that is to
say, they either took over from various
weak firms and individuals an enor-
mous quantity of securities that oould
not otherwise be marketed or extended
credit upon these securities that was
refused in almost all other quar-
ters. The Western banks called loans in
this city to the amount of nearly $200/800,000
and the New York banks furnished the
money to meet the call. The inevitable
s2quel to this has been that with the sub-
sidence of the panio the bankers who as-
sumed oblizations of this kind have sought
to be relieyved of their burdefs, and the
logical and businesslike endeavor they have
made has been to encourage such an ad vance
in prices that liquidation of securities can
take place. There is not the aslightest
doubt that one very strong reason for the
striking advance in prices since the last
week of December has it origin in efforts
of this kind.

And yet, making all due allowance for
the play of forces of this character, it can
only be regarded as regrettable that they
should be called into being. They serve to
invest our market withan atmoephere of ex-
treme speculativeness that does us no good
in the long run. The American people are
not a nation of gamblers or of crackbrained
promoters, rich ene minute and poor the
next; but the fluctuations in prices of se-
ourities for a year past have made it seem
to the careless eyes of many foreign critics,
nevertheless, that we were a people whose
first pleasure in life was to win money, and
whose second pleasure was to lose it. The
security market plunges downward through
twelve months into a closing fury of hysteri-
oal and absolutely unjustified selling that
oulminates in a general run upon the banks
of the land. Then at the first signs of an
acoumulation of money in the banks due to
inflation of the currency and to the prostra-
tion of business prices are again forced
violently upward and prophets arise de-
claring that financial troubles are over, that
business affairs and those of political and
labor conditions In the country are in no
need of further readjustment, that there is
no necessity of any more publio or private
economizing and that in a few weeks more
there will be a heyday of prosperity in
the country as bright as it was two years
ago. It is true and it has been constantly
emphasized in this place that financial

| and business conditions in the country

are now more sound and strong than they
have ever been before after a similar
in the country.
The panio of 1857 was due to a general smash
in the country’s wildeat banking system, so
that a man who had $1,000 of what he
thought was good money in his pooket over-

| night might not be able to buy a breakfast
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with it the next morning. The panic of
1573 was in its essence the collapse of the
war time inflation when those who
had bought commodities on a preposter-
oasly high currency basis were forced to
pay for them in goid. Labor troubles,
overbuilding of railways and doubt as to
the stability of the country’s monetary
structure were in general the reasons for
the financial crises of the land since 1879
up to and including 1506, None of thewe

1 ’ - - i
evils ia present to-day, and the sources of

the panic of 1907 are those which, as is now
generally understood, may prove of but
rolatively temporary charactor. For ail
this it isa plain that questions as to the
course of the financial macket dvring the
remainder of the year are of a more delicats
and difficult nature than any that have
arisen for many years back and call for the
most carsful and sober consideration of the
most highly trained financial intellect.
Sooner or later the day will come when the
present upward movement in the security
market, based as it is on mere cheapoess of
money, will cease, and an equilibrium will
arise betwéen easy mouney on the one hand
and lessened business profita on the other,
The money market will come to be less and
less valuable as a “bull® factor in the sltua-
tion because its unnatural cheapneas will
be realized and because in due course rates
for money will rige by reason of new lasues
of securities hers and in all other countries
md b‘oxpom of gold caused by the re-
rn to other financigl oentres of money bor-
ruw3d during the time of stress. It will then
be seen that a réally substantial advance
in prices either of stocks or commodities
must depend upon business reasona proper,
that is to say, upon the fact that the cone
sumption of articles from one end of the
land to another is greater than the pro-
duction thereof. The stock market having
had its boom, then its decline and panlc,
and finally its recoil from the panic, is in
a state where its next stage must be a new
primary movement which may be either
in an upward or downward directiou; and
this new primary movement will probably
depend In turn upon new and fresh im-
pulses in the financial situgtion. If our
crope this year should turn out badly, if
the approaching political campaign should
prove to be one of attacks upon property
rights and one in which lssues of socialism
are acutely and bitterly discussed, the candlie
dates of both the two leading political
parties openly pandering to an aati-cor-
poration sentiment, it does not seem highly
probable that any large advance in stocks
will be witnessed. 1f, on the other hand,
it becomes apparent that the year's har-
vests are to be of average quality and
quantity and that political matters are to be
discussed and settled in a spirit of teroper-
ateness and calmness and with due respect
to principles of private business ownership
long established in the United States the
viow is not at all unreasonable that our
murkets during this time will improve,
The one thing that does seem clear, so
far as the imnlediate future ia conoverued,
is that Tor some time previous to all these
developmenta the security market will
for a considerable period be dull. People
will not feel like concluding in advanoe
u8 a oertainty that the crops are to be
either good or bad and that the politicul
Lampaigo is to be ons of financial assurance
or of alarm. One element that has begun
towork powerfully in our favor and will con-
tinue to do so unless, tempted by easy
money, speculators try to advanoce the stock
and commodity markets more rapidly than
circunistances warrant, is our eunlarging
trade Lalance. All over the country for
two mouths past a gratifying process of
economy has been euforced. Our people
have been curtailing their purchases of
luxuries, as the foreign makers of auto-
mobiles and the shareholders in the South
African diamond mines have abundant
reason to note, aud our imports are de-
clining at a great rate. While all this has
been going on our exports, owing not only
to an unusually large foreign demaund for
our staple foodetuffs but because of the
offerings thers of general merchandise by
our manufacturers at prices vastly lower
than were demanded a year ago, have been
so increasing that the trade balance in our
favor has mightly expanded. But is is
sasy to see how all this favorable situation
may change for the worse. If, simply be-
cause money is momentarily easy the Sullys
are permitted to have their way with the
cotton market and to inducs owners of cot-
ton under the delusion of a possible fifteen
cent price for the commodity to withhold
their supplies from foreign buyers, and if
in the stoock market the resources of the
banks are to be once more placed unchecked
at the command of every speculator who
asks for them, then all the influences of
repair and recovery that are now so
strongly working for our benefit will stop
their beneficent endeavor. It is a time,
it seems, by o means for pessimism but
by no means for undue optimism, for con-
fidenoe mingled with conservatism aond
for sure belief in ouwr ocountry's future
tempered with prudence and the determina-
tion not to repeat or to allow to be repeatad
in our financial market the mistakes and
crimes of 1908.
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Total saies of bonds, §23,421 000,

T3 Seller 20 days fas.

BAILROAD AND OTHER SHAZRSS.

1100 Allls Chalmaers. ...

100 Am Beet Sug p}

1800 Am Agr Chem... ..

"
L LIS
o4

. 28

. 83%
u

l“%

473 Am Ag Chem pr...

2300 Am Can..

2000 AmCanpr........
10700 AmCar& F.. .. ...
1000 Am Car& F pt....
6800 Am Cotion Ofl... ..

400 Am Grass Twine
100 Am Hide & L.
900 Am Hide & L

10085 Am lce Sec. .,
22115 Am Locomotive...

1700 Am Locom pf.

400 Am Malt Corp'n.. .
1710 Am Mait Corp pt.

483424 Am Smelting.

5110 Am Smeiting pt...
1200 Am Sm Secpf B... TV
1180 Am Steel Fdries., 7

3055 Am Steel F pf

31500 Am Sugar.........

710 Am Sugar pt

800 Am Tol & Tal... ...
2100 Am Tobaocoo pl.... 81
W0 Am Woolles.., . ...
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184000 Con Arfzona

400 Am Woollen pt....
113480 Ateh, Top & S V.. 44
200 Atch, Top &S 1" pt 8615
N80 Atlantle Coast L. T8l§
12450 Balakinla Mloen. .. 4§
141 Baltimore & Oblo, #0;
00 Lalti & Ohlo pl... &
w00 Batopllas Minlng.. 3%
1900 Dethichem Steel,, 1A
400 Bethisjiem St pl..
105500 Brook Rap ‘Tran.. 4744
GOU Digoklrn Un Gas. 92
400 Canarla Southern. 62
17060 Canndian Pacite.. 154
4125 Central Leathor... 187§
1480 Cent Leather pf.. 84
12000 Chesaptake & O.. 2%
300 Chl & Alvon....... 14§
13445 Chl & Northw'n..152'
7450 Chil G't Western.. 07§
2000 ChA G't W pt (), W
100 Chl G'¢ W deb.. . 434
BOA20 Chi, MU & St Paul.117g
850 Ohl, Ml & St P pl.1dd4
1708 Chl, Ml & St Pots. 100
8754 C, M & St P ofs pLARSS
190 Chi Terminal... ... 4%
100 Chi Terminal pf.. 12§
300 Chi Un Traction.. 2'§
20 C,C,0C&S8tL... a2
2100, 0, C & St L pt. 90ig
200 Clev, Lor & W....101
18186 Col Fuel & Iron...
BWCISGHOAK],...
18384 Col Southem...... 28
3843 Col South 1st pt.. 628§
1500 €0l Southn 2d pt. . 437§
2810 Cousolidated Gas. 19034
16500 Corn Prod Ref.... 1435
1400 Corn Prod Ref pf. ail§
4804 Deia & Mudson....167
2030 Denv & R Grande. 21§
104 DenkR Grande pr, sbu
7020 Dist Securitles
&0 DuiSS&Ap!
10400 Lrle,. ...
2200 Erie st pt. ..
1270 Erie 2d pt...
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00 Fedl Sugar et pt 85
7720 General Electriv.. 123
100 GranbyCon.... ... %9

99840 Great Norihn pf,. 12504
6200 Great N Orecife. . 36%§
1400 Great N sub ctfs. .. 1200

825 Hooking Val rects. 73

490 Hogk Valrotspl... 78

110 Homestake........ 68
2060 1lilnots Central....138

600 Int MeroMarpt... 1
2750 lat Paper
3100 tut Paper pf.....

2080 Int Pump pf

8040 Inter-Met.........

5380 Inter-Met pf...... 2234

10108 lowa Central...... 18!
7333 Towa Central pf... 81
100 Kan & Mich rects.. 31
1635 Kan Clty Southn.. 234§
8100 Kan City Sthn pf.. 04
200 XanC Ft Soott pt.. 70
400 Lake Prie& W. ... W
200 Long Island... N
9500 Loulsv & Nashv...108!5
1100 Mackay Cos....... 80
620 Mackay Cos pf.... 64

200 Metro Street......
11800 Mex Central
2680 Minn & St Louls.. 26§
910 Mian & St L pf.... 67
126 MSIP&ASS M. M4
600 M SIP&SSMprisy
53300 Mo Kasn & Texas.. 27
8250 Mo Kan & Tex pf. 30'§
38720 Missoyr! Pacific,.. 48
510 Nash Chat & St L. 11454
1080 Nat Biscult 7449
100 Nat Biscuit pf o lws
17630 Nat Lead.,
1350 Nat Lead pf
1010 NstE&S... . .
8750 Newhouse M &8, ¥,
100 N J Central .. 188
B2%) N Y Alr Brake.... 72
96340 N Y Central, .. 108
400 N YCbi & St L . 388
300 \cmaqn,lp w
0ONYC&SUL2pr. W
ew York Dock... 28
YNOH.. ......A84
Y&NIJTel....1%
SRS Norfold & Wes:, ., 70
#50 Nor & West pf.... 803§
2581 North Am Co...... 84'5
217985 Northern Pac... .. 199§
10100 North Pac rects.. 112
060 Ontario & West... 8
2200 Pacifio Coast.... . 93'4
100 Pac Coast 2d pf... #7
2050 Pacific Matl.. bt FY
164045 Pean R R e Ty
4440 People's Gas. . 3
200 Peo.ia and Pstru.. 15
21 PitsCCa8tL .. 8
200 Plits Coalot N J .. 10
900 Pitts Coal ofNJ pf 4235
0047 Pressod Stl Car 234
980 Pressed Stl Cr pf. 78
1w Pullman Fal Car..158
2000 Ry Steel Spring... 29%
9790 Republio Steel. ... 18%
415 Repuhlic Steel ptf. '3
1122100 Reading........... J11
220 Reading Istpf.... 84
1600 Reading 2d pf.....
10020 Rock Island
28500 Rock Island pf....
300 Rutland RRpf....
2580 Sloss-Shefeld. ...
320 StL&SnFmist pt
1367 B1L&SnFru 2 pf.. 904§
2000 St L Southw'n.... 1844
22% 8t L Southw'n pf. i1y
2070 St Paul & Omaha.132
150 St P & Omaha pf..150
88270 Southern Pacific.. 773§
3213 Southern Pac pf. . 11013
15050 Southern Ry...... 11§
6410 Southern Ry of... 335
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380 Texas Land Trst..
2800 Texzas Paclfic...
50 Third Ave R R.... 1944
800 Tol Rallways. .... 13g
700 Tol St L& W. L1
2400 Tol St L & W pf. .. 377§
1370 Twin Oity RT. ... 87§
500 Twia City R T pl..120
Unlon Bg & Ppr... 8
150 Un Bag & Pap pf. 45i4
808700 Unlon Paclfic 128%
1340 Union Pacific pf.. 8%
200 United Clgars M pf 84
1100 Ualted Ry lov.. . 16
100 United Ry Inv pf. 30
8915 U S Cast Iron P, :o'.‘
C I Ppept..

#7321 U 8 Steel pt..
27350 Utah Copper. .
1510 Va-Caro Chem....

100 Westing'e 1st pf.. 70
2800 Western Maryl'd , 13
1410 Weat Un Tel. .. o
1500 Wheellng & L 17, 7

400 Wheel & LE 2d pt 4
1400 Wisconsin Cent.... 174
1800 Wisconsin Cent pf 42'§
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Total sales of stocks, 4,967,900 shares.

*Ex dividend.
THE CURB

MARKET.

Yransactlons in detall in the market during

the week were as follows:

Open-
Sales: ny
230 American Tobaceo..250
100 Am Writ Paper H
2000 Alaska Minlug Sec.. 4
1400 Bay Swate Gas... 1118
986 British Col Copper,. 5y
1310 Boston Con Copper. 14
%80 Butte Coalltlon... 10
200 Butte & London.., ‘e
16730 Butte New York (1%
4880 Cobalt Ceptral L9y
A3 Colonlal Stive;
i
1100 Coub Fractloas, {
18 Cous 58
M00 Cumberiand L1, . '
i1 Central Foundry ., 1
3 Chleago Subway in
150 Daly dudg# oy
3328 Davis-Daly Estate '
12225 Donlnlon Copper
1085 Douglas Copper.. ..
450 Dolores Lid... .
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Continued on Ninih Pags.

Upon application, we shall be pleased to furnish a list
containing a_ number of Railroad, Terminal  Company, J

Equipment and

Industrial Bonds which, after careful in- ]

vestigation, we can recommend as safe and attractive for

“investment,

YIELDING FROM 4! TO 7%

POTTER,

PER CENT.

CHOATE & PRENTICGE

Members New York Stock Exchange.

BANKERS

Noew York. Hanover Bank Bullding.

TELEPHONLES

Broad,

g dad

-
——
-
L

Cable Address: HATCHEAU.

200 SIIARE‘
100
100

25

FREDERIC H. HATGH

Dealer In Unlisted and Inactive Securities of
Raliroads and Other Corporations
In the United States and Elsewhers.

30 Broad Street,

A. C. BADEAD,
Manager,
Bond Departmens,

JAMES, K. RICE, Jr

New York cuointvs x pawy

WANTED

AMERICAN BRAKE SHOE & FOUNDRY COM. & PFD.
AMERICAN CHICLE COMMON

AMERICAN COAL PRODUCTS

AMERICAN TELEGRAPH & CABLE

BABCOCK & wiLcoX

BORDEN'S CONDENSED .lI.K COMMON
CELLULOID CO.

CONNECTICUT RAILWAY & LIGHTING PREFERRED
E. ). DU PONT DE NEMOURS POWDER PREFERRED
HOUSTON OIL PREFERRED

INTERNATIONAL SILVER PREFERRED
INTERNATIONAL SILVER COMMON.

m.uo INTERNATIONAL SILVER IST 63

$10,000 INTERNATIONAL SILVER DEB. 8$

100 tlﬂlﬂ Kll‘: COUNTY ELECTRIC LIGHT & POWER
360

"
)
.
"

-
o
Ll
.-
-

SHARES
“-

H & WILKES-BARRE COAL
NORTHWESTERN OHIO NATURAL GAS
OIL FIELDS OF MEXICO

PROCTOR & GAMBLE COMMON

ROYAL BAKING POWDER PREFERRED
SAFETY CAR HEATING & LIGHTING
STANDARD PAINT CO.

SANITOL CHEMICAL

TITLE GUARANTEE & TRUST CO.
UNITED AND GLOBE RUBBER MFG.

H. R. WORTHINGTON PUMP PREFERRED

FOR SALE

AMERICAN BOOK

AMERICAN CHICLE PREFERRED

AMERICAN TYPE FOUNDERS PREFERRED
AMERICAN TYPE FOUNDERS COMMON
CONNECTICUT RAILWAY & LIGHTING COMMON
CONTINENTAL RUBBER

CROCKER WHEELER

FIDELITY DEVELOPMENT PREFERRED

GENERAL MANIFOLD & PRINTING

GREENWICH FIRE INSURANCE

GOLD & STOCK TELEGRAPH

HALL SIGNAL

INTERNATIONAL TIME RECORDING COMMON
INTERNATIONAL TIME RECORDING PREFERRED
KANSAS NATURAL GAS

LANDERS, FRAREY & CLARK

LONG ISLAND LOAN & TRUSY

MAHONING & lﬂ!lll‘“ RAILWAY & LIGHT PREFERRED
MINERAL D!VELONE

Sll 000 NEW JERSEY STEAMBOAY
$25,000 NORFOLK AND SOUTHERN OEN BS §954

200 Sllllﬂ

50
100
100
200
100

RUBBER GOODS MFG. PREFERRED
SINGER MANUFACTURING

STANDARD COUPLER PREFERRED
STANDARD MILLING PREFERRED
STANDARD MILLING COMMON

UNION TYPEWRITER 2ND PREFERRED

This office is prepared, upon reasonable notice, to furnish quotations on over ONB

HUNDRED THOUSAND unlisted and inactive securities,

Requests for bids and offers

are invited from Banks, Trust Companies, and other Financial Houses and from Insur.
ance Companies, Executors of Estates and Individual Investors.

BERTRON, STORRS & GRISCOM

Investment Securities

40 WALL STREET
NEW YORK

LAND TITLE BLDG.
PHILA., PA.

WE OFFER AT A PRICE

To Yield 8%

1,000 Shares

St. Louis &
San Francisco

497 Certificates, due 1942

Dividend Jan, and July .
SECURED BY CHICAGO &
EASTERN ILL. STOCK

Tax Exempt In New York,
Connecticut & Rhode Isiand

F. ). LISMAN & CO.

Members N. Y. Stook Exchange,
30 BROAD ST., NEW YORK,

830 Land Title llll.. mwm.
Bdg., Hartford.

404 Conn, Mutual

The stock market now affords
excegnonll opportunities for the
urchase o! high class railroad and
mdustml shares.

At present level of prices a re-
turn of from S to 8 per cent. can
be obtained on conservative in-
vestments,

Correspondence invited.,

' SCHMIDT & GALLATIN

Mcmbers New York Stack Exchaags
111 Broadway, N. Y.

THE AMERICAN
FINANCE & SECURITIES CO
INVESTMENTS

Hodeapyl, Walbridge & Co.

BANKERS
7 WALL STREET, NEW YORK
Gas, Electric Light and
Street Railway Securities.

JNassau Street. New York
BRUWN EROTHERS & C).,

89 WALY. STREET.
Orders Executed on the

Few Tork, Fhi'adelphia, Besten aad Baitimers
e —
Nevada Consolidated

Efi nghamlaurence& (o.

YORK STOCK IXCOIAN.I.
GHIQACO BOARD OF TRADL

1 Nassau Street, Cor. Wall.

avlephons 4235 K 4250 K 4457 Recror,
Private Wires to Principal Clttes,

Cumberland-E
Boldfieid Consolidated
Micmac Union Mines

LET ME SEND YOU SOME FACTS

17-21 Wi liam St,,

GROUND FLOOR.

Mumbers New dork Sipck, Cetton, Coffes and
Hiocks and Beads boughs tor
ﬁ . [ 'u.u\mcul or carsied on margin,

QlLer exchanges,

| Western Union Scrip

BOUGHT AND sOLD.

GOODMAN & COMPANY,

4 EXCHANGE PLACE, Ll
Telephone No. $834 Hanoves,

Caraemer, Baggot /==

EDWARD G. JOHNS

lel. 8439 Hanover, 43 EXCHANGE PLAOR

Chicago San Francleco New Urlesns '

Barrow, Wade, Guthrie & Co.

ERTIFIED PUBLIS ACCOUNTANTS,

& S Swithin's Lane. 35 Gread .
Lomndon. England. N, '."-

& Go,

NOTICE.
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rs. All note homr- and other
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